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5HJDUGLQJWRWKHSKHQRPHQRQ7KHRULH'HU:LUWVFKDIWOLFKHQ(QWZLFNOXQJKDVRXWOLQHDERXWHQWUHSUHQHXUVKLSDQG
VRFLDO FKDQJH EHIRUH EHFRPLQJ D SRSXODU SKUDVH$V WKHZRUN RI 6FKXPSHWHU VRFLDO HQWUHSUHQHXUVKLS H[SODLQHG
LPSOLFLWO\QHYHUWKHOHVVZHEHOLHYH WKDW LW LV WKHFRUH WKHRU\RIVRFLDOHQWUHSUHQHXUVKLSZKLFKFRXOGGHILQHDV WKH
G\QDPLFEHKDYLRULQRQHRIQRQ±HFRQRPLFDUHDVRIVRFLHW\6WH\DHUW	+MRUWK





7KH PHDQLQJ RI VRFLDO HQWUHSUHQHXUVKLS GHYHORSV LQ WKH GLIIHUHQW GLUHFWLRQ DV ZHOO 6RPH VFKRODUV VHHN WR
XQGHUVWDQGWKHWKHRUHWLFDOSHUVSHFWLYHRILWLQVWHDGH[SOLFDWLQJWKHVHFWRUZKHUHVRFLDOHQWUHSUHQHXUVKLSZRUNV7KHUH
DUHWZRFRQFHSWVERUQIURPWKLVGLUHFWLRQ)LUVWHQWUHSUHQHXUVKLSVWXGLHGLQHFRQRPLFDQGVRFLDOSHUVSHFWLYHJHQHUDWHV
VRFLDO HQWUHSUHQHXUVKLS :LJXQD 	 0DQ]LODWL  $VFLJLO  6HFRQG DQRWKHU FRQFHSW FDOOHG VRFLR
HQWUHSUHQHXUVKLS ZKLFK PDLQO\ JHQHUDWHG IURP VRFLDO SHUVSHFWLYH :LJXQD 	 0DQ]LODWL  :LGLDVWXWL 	
0DUJDUHWKD
$VWKHFRQFHSWGHYHORSHGLWLVEHFRPLQJDEVWUDFWDQGGLIILFXOWWRXQGHUVWDQG%DVHGRQ&XNLHUHWDOWKHUH
LV D ORW RI UHVHDUFK WKDW VWXGLHG VRFLDO HQWUHSUHQHXUVKLS \HW WKHUH LV QR FRQVLVWHQW GHILQLWLRQ DQG REMHFW RI IRFXV
)XUWKHUPRUHPRVWRIVWXG\JHQHUDWHGVRFLDOHQWUHSUHQHXUVKLSWKHRUHWLFDOO\DVDQDOWHUQDWLYHWRHPSLULFDOO\WRH[SODLQ
LW:HEHOLHYHWKDWLWLVDWKHRUHWLFDODFKLHYHPHQWRIHQWUHSUHQHXUVKLSKRZHYHUHQWUHSUHQHXUVKLSDVRULJLQDWHRIVRFLDO
















5HFHQW GHYHORSPHQW RI HQWUHSUHQHXUVKLS WKHRU\ JHQHUDWH FRQFHSW RI VRFLDO HQWUHSUHQHXUVKLS DQG VRFLR
HQWUHSUHQHXUVKLS7KH\FRQVWUXFWHGLQERWKHFRQRPLFDQGVRFLDOSHUVSHFWLYHZKLFKPDNHWKHPGLIIHUHQW+RZHYHU
VLQFHWKH\KDYHVDPHSHUVSHFWLYHLWLVFKDOOHQJLQJWRLGHQWLI\WKHGLIIHUHQFHEHWZHHQWKHP




































7KH ODVW FULWHULRQ LV H[SODLQLQJ DERXW KRZ WKH SHUIRUPDQFH RI WKH FRQFHSWPHDVXUHG 6RFLDO HQWUHSUHQHXUVKLS
PHDVXUHGHFRQRPLFDOO\WKHUHIRUHHFRQRPLFYDULDEOHVXFKDVUHYHQXHSURILWDQGDQRWKHUHFRQRPLFLQFHQWLYHEHFRPH
WKH PHDVXUHPHQW 6RFLRHQWUHSUHQHXUVKLS PHDVXUHG VRFLDOO\ ZKLFK PHDQ FRQWULEXWLRQ DQG LQYROYHPHQW LV WKH
PHDVXUHPHQWRILW
5HIHUULQJILYHFULWHULDDERYHWKHILUVWDQGVHFRQGFULWHULDLVWKHNH\WRGHWHUPLQHWKHGLIIHUHQWEHWZHHQWKHFRQFHSWV
6RFLDO HQWUHSUHQHXUVKLS GRPLQDQWO\ KDV HFRQRPLF SHUVSHFWLYH ZKLOH VRFLDO SHUVSHFWLYH EHFRPHV WKH VXSSRUWLQJ
SHUVSHFWLYH2QWKHRWKHUVLGHVRFLRHQWUHSUHQHXUVKLSGRPLQDQWO\KDVVRFLDOSHUVSHFWLYHZKLOHHFRQRPLFSHUVSHFWLYH
EHFRPHVVXSSRUWLQJSHUVSHFWLYH7KHUHIRUH VRFLDOHQWUHSUHQHXUVKLS LVYDOXHFUHDWLRQSURFHVVZKLFKKDVHFRQRPLF






PHDQV D UHSOLFD RI UHDOLW\ZKLFK FRQVWUXFWHG LQ D VHW RI HOHPHQW 1HHUJDDUG	8OK¡L  DQG GLVFXVVLRQZLWK
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IRUP SUDFWLWLRQHUV EHFRPH WKH PDLQ GDWD LQ WKLV UHVHDUFK ZKLFK XWLOL]HG WR LOOXVWUDWH WKH PRGHO RI VRFLDO
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&RQFOXVLRQ
$WWKHHQGVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSLVDPRGHORIYDOXHFUHDWLRQSURFHVVLQDEXVLQHVV
0RGHO RI VRFLDO HQWUHSUHQHXUVKLS LV PRGHO RI YDOXH FUHDWLRQ SURFHVV RI RQH ZKLFK IRFXVHV RQ HFRQRPLF DVSHFW
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&XNLHU:HQG\6XVDQ7UHQKROP'DOH&DUODQG*HRUJH*HNDV6RFLDO(QWUHSUHQHXUVKLS$&RQWHQW$QDO\VLVJournal of Strategic Innovation 
and Sustainability YRO




0DLU-RKDQQDDQG,JQDVL0DUWL6RFLDO(QWUHSUHQHXUVKLS5HVHDUFK$6RXUFHVRI([SODQDWLRQ3UHGLFWLRQDQG'HOLJKWJournal of World 
Business ±
1HHUJDDUG+HOOHDQG-RKQ3DUP8OK¡L+DQGERRNRITXDOLWDWLYHUHVHDUFKPHWKRGVLQHQWUHSUHQHXUVKLS&KHOWHQKDP(GZDUG(OJDU
6DUDQWDNRV6Social Reserch. Third Edition+RQJNRQJ7\SHVHW*DOOHU\
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